ABSTRACT
INTRODUCTION
here is a number of challenges that educators face in preparing the next generation of business professionals as they prepare for their careers. The use of technology in the classroom was discussed in a prior paper (Schader, Wailoo, and John, 2012 ). In addition, there are curriculum content issues that business faculty are grappling with. The volume of material now available in each course makes for difficult choices in selecting specific material for inclusion in a course.
Accounting majors face a critical point in their studies when they have completed Principles of Accounting 1 & 2 and are sitting in Intermediate Accounting 1. Their Advisors have made it clear that the transition from Principles to Intermediate can be a difficult one. The financial statements and all the issues around those statements are covered in a much more rigorous way than in their Principles course. Some professors use a precipice analogy in describing the gap that students are facing between Principles and Intermediate courses. To navigate the gap and get to the next mountain range will require critical thinking skills and well developed problem-solving capabilities. Without these, the student may wind up in the valley with no discernible way out. This paper focuses on using acronyms as a teaching strategy. Such a strategy will serve students well as they move toward ever more complex course material. Students will also find these skills useful in their business careers.
Every business specialty area has numerous acronyms that must be mastered. Introducing acronyms early on in their curriculum assures that students will be familiar with the use of acronyms, and their confidence will grow as their problem-solving capabilities develop.
Using Acronyms As A Teaching Strategy
Wikipedia defines mnemonics (Acronyms) as a learning technique to aid information retention. This technique is used to improve memory through learning and practicing. Mnemonics are often used for lists such as short poems, memorable phrases, and acronyms. Acronyms are formed from the first letters of each word in a series of words, such as Chief Executive Officer (CEO) or Sonar (SOund Navigation and Ranging).
1.
Principles (b) The FASB's ASCs will become the source of authoritative U. S. GAAP recognized by the FASB to be applied by non-governmental entities. Rules and Interpretive releases of the SEC under authority of federal securities laws are also sources of authoritative GAAP for SEC registrants.
The Board will no longer issue new standards in the form of statements, Financial Accounting Standards Board Staff Positions (FASBSP), or Emerging Issues Task Force Abstracts (EITFA).
Professional Education
Example: Fair Value Accounting (FVA)
The FASB, the AICPA, and the IASB set the accounting standards. The SEC and the PCAOB enforce the rules, along with the International Association of Security Commissions (IOSC). SFAS #157 sets the accounting requirements for FVA. FASB codification topic #820 clarifies Fair Value Measurement (FVM) concepts required by existing standards for financial reporting. A recently completed joint project of the IASB and the FASB developed a common FVM guidance to ensure that fair value has the same meaning in US GAAP and IFRS. Fair value is now commonly defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.
As you can see, accounting jargon is teeming with acronyms. Acronyms for Accountants are useful tools to assist accountants, educators, and students to understand accounting issues, standards, and requirements, as well as the language of the profession. The objective is to enhance reading and understanding writings by the Appraisal Issues Task Force, opinions by the Accounting Principles Board, the Accounting Standards Codification, the Accounting Standards Updates from the Financial Accounting Standards Board, and, of course, pronouncements from the new and exciting International Financial Reporting Standards. The list is used for quick reference without missing the key concepts of the topics, thus enhancing knowledge. We developed this list from our accounting experience in business and academia. We use them regularly in our accounting classes at every level. Students pick up the concepts quickly with this approach and it makes practical applications easier and more effective.
As stated in the introduction, the student has completed Principles 1 & 2 and is moving into Intermediate. The student knows to prepare financial statements and what the main elements of these statements are, such as assets, liabilities, equity, revenues, and expenses. It is now time to understand the Financial Accounting Concepts (FACs) and the Financial Accounting Standards (FASs) upon which accounting is built; i.e., the objectives of financial reporting, the qualitative characteristics of financial reporting, recognition and measurement assumptions, and other detailed elements of these statements. FASs follow the FACs by setting rules and guidelines of accounting for items within each element of the statements, e.g. accounting for contingencies, accounting for leases, etc.
Examples of usage of acronyms in Intermediate Accounting:
1.
There are conceptual frameworks upon which both U.S. GAAP and IFRS are built. International and Advanced Accounting courses also utilize acronyms and students must become proficient in using acronyms as part of their theoretical and problem-solving skills. As was indicated before, the FASB and the IASB are working toward a convergence between GAAP and IFRS. A number of standards are already common to both. The international structure comprise of: One of the many challenges today in educating the next generation of business professionals is providing them with an integrated curriculum. Many curriculums are still separated into the functional areas of business with little opportunities for students to learn how all the functional areas of business connect to each other to produce an effectively operating business. Accounting faculty can utilize acronyms as an effective teaching strategy to connect the dots between the business disciplines in designing the Capstone course in the curriculum. Students, such as Laurie, would be exposed to the use of financial acronyms as they relate to the other disciplines. Sustainability strategies (John, 2012) require that all business disciplines, as well as IT, Legal, HR, etc., work together to effectively execute the strategy.
CLOSING THOUGHTS
The business world is increasingly becoming more complex and needs all current business people, as well as students, to develop more rigorous approaches to understanding problems they must solve and to apply their learnings to more effectively implement an organization's strategy (John, 2009) . Introducing all students early in their career to acronyms will better prepare them to face these complexities. Introducing acronyms into introductory financial accounting courses will increase the ability of all business majors to apply accounting concepts and theories in their work assignments. Practicing accountants will also benefit if CPE courses are offered that use acronyms as a teaching strategy. All business majors will benefit from being introduced early in their undergraduate courses to financial and other business discipline acronyms. Business faculty should lead the way in revising and integrating acronyms into curriculum to ensure that graduates of their programs will add value to the companies they join as well as to the communities in which they work and live. 
